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Wealth Markets and Commerce
If

Ta« Exempt in New Jersey
Free from all Federal income Tases

Middlesex County
(New Jersey)

4S'4 % Funding Bonds
Due July 1. »¿0-1M9

Prices to yield
4.55* to 4.60*

according to maturity
Descriptive circular upon request

for AK-172

TheNationalCity
Company

Carrtipendtnt Offices in so Citits

Band*-Shart Term Notes-A ceaptanca»

Railroad
Bonds

Yielding 6*% toS*%
Tn a recent circular trs
have listed a «rroup of Ju¬
nior Railroad Bonds afford¬
ing high yield at present
prices.
Under the Government
guarantee of earnings, the
roads selected will be as¬
sured of sufficient lncom»
for total Interest charges
and a surplus for stock.

Circular £-1*4 upon request

A. A. Housman & Co.
ÍN. Y. Stock Exchange
N. Y. Cotton Exchange
N. Y. Coffee & Sugar Ex.
N. Y. Produce Etxeh.
Chicago Board of Trade

20 Broad Street, New York
Branch Office.25 West 33d St.

Baby Bond Market
When you have $100. bonds to

buy or sell communicate with uj.

Send for list of Baby Bond of¬
ferings.

John Muir <£. (o.v Specialist:! In ^

Odd Lots
Main Office, 61 Broadway, N. Y.

Mad Av. &. 42d St. 149th St. &¦ 3d Av.
59th St. & Mad. Av. 2<5 Court St., Bklyn.
105 W. S2d St. 1 S10 Broad, Newark,

lü&th St. & Lenox Av.

STANDARD
WEEKLY £% WILL BK
SUMMARY ^r MAILED

ON I TO
STANDARD OIL Z INVESTORS

ISSUES L ON REQUEST

CARLH.PFORZHE.MER&Ca
.Plione 4860-1-2-3-4 Broad. 25 Broad St.. N. Y.

Columbus Gas
1st 5s, 1932

FREDERIC H. HATCH & CO.
Phone Rector 6340. 74 Broadway, New York

Private telephone to Boston.

Liggett & Drexe. [Iffmber* New York Stock Bxchano* \
Conservativa Investments

61 Broadway.New York t
Boston Philadelphia Buffalo [

Confidence Felt in
Future of Russia

Agent of M. Kerensky Reas¬
sures Holders of Na¬

tion's Bonds
LONDON, June 21..Conviction that

the Bolshevik government would bo
overthrown and that a new Russian
government would take steps to pay
Russia's foreign debt was expressed
by Dr. David Soskice at a recent meet¬
ing of the holders of Russian bonds
here. Dr. Soskice is confidential secre¬

tary to former Premier Kerensky of
Russia.
He declared that it would require an

immense amount of capital to recon¬

struct the great industrial and agri¬
cultural fabric of Russia. Russia, he
¡said, can only find that capital in Eng¬
land and America.

C. Birch Crisp, banker, said he be¬
lieved the majority of the people of
IJussia would embrace the first oppor¬
tunity to set themselves right with the
rest of the civilized world.
The chairman of the meeting said it

was almost impossible to ascertain the
amount of Russia's debt. According to
information received by the London
i^tock Exchange, it amounted on Janu¬
ary 1, 101 T, to about £3,858,000,000. Of
this, he said, the direct loans made by
the state probably would amount to
i'l,100,000,000. In addition there were
twelve municipal loans issued by Rus¬
sian cities to the amount of £20,000,000.
It was not clear whether these figures
included the war advances made to
Russia l'y the Allied nations. These
were unofficially stated "to aggregate
from £100,000,000 to £800,000,000.

Fish Landed in May
American and Canadian fishing craft

landing fishery products at Gloucester,
Mass., and Portland, Me., during May,
1918, included 259 steam and sail vos

sels. These vesels landed at Boston
265 trips, aggregating 9,487,194 pounds,
valued at $421,359; at Gloucester, 441
trips aggregating 10,242,929 pounds,
valued at $313,452; and at Portland
346 trips, aggregating 4,499,315 pounds,
valued at $112,567; » total of 1.052
trips and of 24,229,438 pounds of fresh
and salted fish, having a value to the
fishermen of $847,378. Those receipts
included four trips landed by Canadian
fishing vessels, one at Boston and three
at Portland, the quantity of tis-h landed
amounting to 833,054 pounds, valued at
128.104.

Finance .- Economies
WALT, STREET OFFICE: Telephone:

Mills Building, 1 Ti Broad St. Hanover 6514
I
With a preponderance of favor-'

able news, including: further strik¬
ing successes in the powerful Allied
counter offensive, now in its second
week, along the Soissons-Rheims
salient, the security markets main¬
tained a firm tone last week on

quiet trading. Prices of representa¬
tive speculative and investment
shares advanced moderately. There
was, however, no important expan¬
sion in the volume of activity, the
week's transactions representing, as

they had for several months, main-
ly the speculative operations of pro¬
fessional traders. It is quite mani-
fest that the outside public is con-

tent to play the part of the specta-
tor in these times, when the secur-

ity markets are so surrounded with
uncertainties. The public has done
nothing in stocks in an important
speculative way in more than a

year.
There has been some quiet ac¬

cumulation of investors' shares, as

there always is, but this is not suf-
ficient unto itself to bring about any
great speculative markets such as

Wall Street experienced in 1915 and
1916. That there will be a return
of such broad speculative activity is
doubtful. The supply of funds nec¬

essary to finance stock market oper¬
ations on an extensive scale is
wanting. Moreover, it is extremely
unlikely that the Federal authori¬
ties would look with favor on any
wild and frenzied speculation at a

time when everything non-essential
to the successful conduct of the war
is under the ban.
The further advances of the Al¬

lies along the Marne front during
the last week has resulted in some¬
what of a revision of opinion in the
Street as te the probable duration
of the war, although it is generally
believed that the campaign will be
carried into 1919. The prospect of
the increased Federal taxes has!
loomed larger on the financial hori¬
zon, although the outline as laid
down tentatively by the House
Ways and Means Committee as it
applies to excess profits is not so
drastic as has been expected in j
many quarters.

Extremely quiet conditions have
prevailed during the last week in
the investment bond market. Aside
from the sale of $15,000,000 of
short-term notes of the City of New
York, put out on a 4.235 per cent
basis, there has been no important
new financing. The demand for high
yield notes of recent issue continues
heavy, and it is expected that cor¬
porations in need of fresh working
capital will take advantage of the
opportunity presented and borrow
in the open market. Definite infor¬
mation has come from Washington
that the fourth United States war
loan will be offered for sale on Sep¬
tember 28, the campaign for sub¬
scriptions to run for three weeks.
Considerable interest is manifested
as to what features the new issue
will embody, especially the rate of
interest that the bonds will bear.
Ever since Secretary McAdoo an¬
nounced the new series of certifi¬
cates of indebtedness it has been
understood that the next war loan
would call for the raising of $6,-
000,000,000. The present discount
on the last issue of AMs may, some
bankers believe, result in a rate of
4% per cent being fixed upon the
impending loan. But, whatever the
rate agreed upon, bankers every¬
where are unanimous in their opin¬
ion that the fourth loan will be a
pronounced success. It is probable
that Secretary McAdoo would hesi¬
tate about advancing the rate to

4% per cent for the reason that
such an increase would naturally
make necessary a new and thorough
readjustment of all investment se¬
curities.

Developments in the money mar-
ket have been of unusual interest
in recent days. There has been
more or less stringency in money
for more than a fortnight. During.
the last week the supply of funds
available for stock market pur-
poses has been greatly restricted,
with the result that many houses
found it impossible to obtain call
money even at the top rates of 6 to
6 Mí per cent. At the same time
the banks continued their policy of
restricting their offerings of time
funds. The money market's main
source of relief was the bankers'
money committee, which made sub-

! stantial loans on call, although by
no means releasing sufficient funds
to bring about any marked degree
of ease in the situation. Operations
in the local money market are now
under the careful supervision of the
bankers' money committee, and the
Federal Reserve Bank and all bank-
ers must make daily reports of
their loan transactions. This stephas been taken 'as a result of the
shortage of funds, and should in
the long run make for greater sta-
bility of rates. Heavy demands lie
ahead of the market. The moving
to market of bumper crops must be
financed at the same time that the
steady demand of the government
is satisfied.

Australians Export
118,540 Tons of Meat

Most of the Beef and Mutton
Snipped to the United

Kingdom
During the past year exports from

Australia of beef, mutton and lamb
amounted to 118,540 tons, according to
"Weddell's Review of the Frozen Meat
Trade." Beef shipments totalled 108,-
740 tons; those of mutton and lamb
aggregated 9,800 tons. Excepting 5,530
tons, all of this meat went to the
United Kingdom. In 1916 the total ex¬
port was 104,000 tons; in 1915, 132,000
tons, and in 1914, 171,200 tons.

Referring to experiments in the cut¬
ting of frozen carcases with a view
to economical stowage on board ship,the "Review" declares that in the case
of mutton and lamb these proved suc¬
cessful to the extent of saving 15 to
30 per cent of space. It is contended
that, "although such methods may pass
muster under war conditions, there
is no assurance that buyers*would besatisfied to accept them in normaltimes."
-«-

Must Enlarge Glasses
For Mexican Trade

American Ware Has Supplanted
German Products During

the War
American drinking glasses are now

finding a market in the Salina Cruz
district of Mexico, all the ware of this
kind now used there coming from the
United States. Prior to the war Ger¬
mans supplied a large proportion of
such goods, although imports from
Spain were extensive. Germans and
the Spanish catered to local needs.
The water glass used before the war
was double or treble the size of the
ordinary American drinking giass and
of much heavier make, but all have
disappeared, as the life of a glass is
very short.
The American glass is not suited to

the Mexican market. In the tropics
people drink deep. The American gob-let or tumbler must be constantly re-
plenished, and if a larger article is
not placed on the market American
glassware will be driven from the field
when European supplies are again
available.

Price Trend on the New York. Stock Market

Tne graph above shows average price of twenty railroad stocks in one line and thirtyindustrial stocks in the other on the first business day of each month from January, 1915, to
July, 1918, and the weekly high, low and closing average prices since July 1.

Competition or Co-operation To
Be a Great Post-War Problem

Despite Labor Demands for Nationalization, Travelling and
Observing Public Doubts if Government Owner¬

ship Would Have Private Control Efficiency

By Archey Wall Douglas

ONE of the most striking and sig¬
nificant pronouncements in the
English labor post-war pro¬

gramme is the unqualified demand for
the nationalization of transportation
and industrial activities for the bene¬
fit of the people, rather than have
them revert, to private control, as in
the past. Especially does the Labor
party regard as unthinkable the return
to private ownership of the trans¬
portation facilities now controlled by
the government. Yet there is little
doubt in the minds of those who travel
and observe that if, after the war, the
proposition were submitted to the gen¬
eral vote, government retention of the
railroads in this country would not
carry. This, too, despite the general
conviction that necessity demanded 'the
taking over of the railroads and that
the situation is undoubtedly far better
than if the railroads had been left un¬

assisted to work out the insoluble
problem they were up against. Nor is
there anything in general but prompt
and cheerful acquiescence in those dis¬
comforts which the situation neces-
sarily entails. But in this, as in somo

other existing conditions, 'the feeling
is that what is right and necessary in
war may be, from its very nature, un-

suitcd and unfitted for the times of
peace.
The things which are most obvious

in transportation to-day are increased
costs and unsatisfactory service, though
every traveller knows full well that
both are unavoidable under existing
circumstances. The real wonder is
that there is so little disturbance to

! ordinary business, when there is taken
into consideration the inadequacy of
transportation facilities and the trc

I mcndouR burdens suddenly thrust upon
them. More farreaching and more

sinister in its import is the apparently
lowered morale in railway service of
both employers and employes.

Loyalty Makes
For Efficiency

Before the war there were a number
of roads.the Pennsylvania and Atchi-
son being conspicuous examples.which
were noted for the esprit de corps and
loyalty existing among their employes.
Thi3 in turn was reflected in the ser¬
vice they gave, for efficiency in any
organization depends more upon the
employes liking their jobs and taking
an intelligent interest in them than
upon any other factor. Undoubtedly it
is a much broader point of view, ant
a more patriotic one, to be working foi
the general good than for one line ol
transportation. But it takes such ar

emergency as the present to create this
wider range of thought and feeling, anc
with the coming of normal times ther«
will be most naturally among the manj
the return to that more immediate in
terest in local affairs and environment;
which was so striking a characteristic
in general of the country before the
war.
The serious labor problem in all great

industrial and commercial organization!
is to furnish incentive and to create
initiative among its employes that am-
bition may be aroused for their owr

advancement. ' Whenever the prospec
appears 4° be one, among most of tht
workers, of merely holding their jobs
without any special hope of betterment

j there invariably ensues a decrease!
efficiency in labor, for with the absenc*
of enlightened self-interest the onlj

j remaining incentive is usually tha
sense of duty which fortunately i;
inherent in most human beings.

In private employment, moreover, i
is usually found that it is a bar to tin
highest efficiency for any employe t(
be too sure of his job, wherca3 officia
life often finds this Scylla dilemm;
preferable to the Charybdis fashion o

the spoils belonging to the victor.

Competition of
Great Service
Now the railway problem, of al

others, seems to lend itself to a solu

tion along the lines of consolidation
and cooperation rather than those of
individuality and competition. The
potential possibilities of economy and
better service under unified control
seem unanswerable on paper, yet the
public is wondering whether they arc
of more value than the manifest bene¬
fits of active competition. For a long
number of years Socialists and the¬
oretic economists have set forth cooper¬
ation as the natural form of procedure
which an enlightened and altruistic
world should and would naturally ap¬
ply to all business relations between
men and women. Conversely, compe¬
tition was denounced as the survival
among human beings of the ruthless
natural law of the survival of the fit¬
test which obtains among the beasts
that perish.

It is perfectly true that such ex¬

amples in the business world of the
benefits of consolidation and the sup¬
pression of competition during the pas!
quarter of a century failed signally tc
exemplify any of the benefits to the
public which these consolidations heb
out in the beginning of their ex
istence as reasons for their being
What always happened were highe
prices of the commodities they con

trolled, and rarely, if ever, any bettei
service. Moreover, the benefits of thi
consolidations were mostly for thei
stockholders and often not even fo
all of them, but frequently only for
«elect few. The usual answer to thes
unquestioned results was that wha
had happened was just what might b
expected, seeing that the most irr
portant factor of all, human nature
had been entirely left out of considei
ation and that human beings naturall
and inevitably would take advantag
of such situations for their own bencf
and enrichment.

Human Nature
A Big Factor
The argument went on further, hov

ever, that it would be different if tl
government took over all the princip
productive enterprises and ran the
solely for the benefit of the people, so

ing that this really meant that t
people were running these enterpris
themselves. Unfortunately, in tl
latter hypothesis, the factor of hum
nature, has been also omitted. Wheth
an industrial or commercial organis
tion is a success or a failure is almc
entirely a question of management, a
this statement applies with equal foi
to public utilities, whether run by
city, a state or the Federal governme
In the last analysis some one peri
has to manage every organization
it is to be run to the best possil
advantage in the ways of economy a
service. Whenever organizations t
managed by bureaus, governed larg-
by precedent and tradition, we
know what invariably happens in
way of red tape, useless expense e
the inefficiency of the human labor e

ployed by such bureaus. Munici
governments furnish especially vi
and sometimes ghastly examples of
truth of this latter statement. Ri;
here let us clearly recognize that
recent very wonderful performan
and accomplishments in public sen
during war times are not likely in a

thing like the same measures w

peace come4', for the simple reason t
the full animating impulse and sp
will not be present. Working for
government in the heyday time
peace will be a different propositfrom that freely given service now
greatly and admirably in evide
We shall get much education in
tionalism and public service from
war, but it will take more than
baptism to entirely remove the
Adam in us.

Monopoly Means
Higher Prices
Every travelling salesman knows

well that whenever a hotel or a mi
facturer or a transportation line h
monopoly you get a maximum of
and a minimum of service. It is a
noble conception, and one inhere
true, that the great productive ci
prises in life should be for the n
and not the few. But we may -hi
rather than help this eonsumnu
most devoutly to be wished of
conception if we hastily assume
certain theories along this line art
thundering» and lightening« on

announcing a new economic law t
expectant people when they ma
merely flashes in the pan.

It is a significant and in one
rather a disappointing fact that a;
experiments in the extreme forn
community life have been complet
entire failures, not from the falsi
the original idea, but. rather the la
practical application. In contrast
country to-day has numerous exa
of successful organizations whose
bers have some portion in the pible results. It seems now well as
after the war that those who prwill have a larger share in the
of their labor. Also that the spi
nationalism as expressed in a
for the general welfare will have aunderstanding and application
ever before. But the facts of 1
nature are such that we cannotvisualize that idealistic statt1adequate service to the public chad, or where advancement and
ress can be expected, without
ages-old incentives of competitioder reasonable regulation, and t
telligent self-interest of privateprises.

New Loan

$342,000

City of Irakers, New York
Municipal 5% Bonds

Dated July 1, 1918 Maturing serially 1920-1938

Free from the Federal Income Tax
Free from Personal Property Tax in New York State

Legal for Savings Banks and Trust Funds in New York State

The major portion of the City of Yonkers bonded indebtedness has been arranged
to mature serially with an unusually short average life. As required by law,
taxes are levied each year to meet interest and maturing principal.

We Offer the Unsold Bonds at

Prices to Yteid AlA Per Cent

Harris, Forbes & Co Redmond & Co
Pine St., Corner William, New York 33 Pine St., New York

"PtssPil by the Capital Ivsue* Cimmitt»«» as not incompatible with the National interest
but without approval of legality, Talidlty, merit or aecarity.".Opinion No. A S23.

Market Barometers
~zr~ . \Stock Exchange Transactions

Stocks
Rail- Other All
stocks. stocks. stocks.

Last w'k. 167,200 1,518,900 1.686,100
Wcekbef. 183.900 2,112.700 2,296,600
\ear ago. 170,900 1,834,200 2,005,100
Januarv 1 to date:

1918.. 10.336,100 72,256,000 82,592.100'
1917.-12,474,300 101,164,400 113,638,700
1916.. 15,577,100 77,871,500 93,448,600

Bonds
Week Year

Last week. before. before.
U.S.gov.$21,330,000 20,343.000 5,813,000
Railr'ds 1,808,000 3,374,000 3,647,000
Others. 5,654,000 7.027.000 8,171.000
All k'ds. 29,792,000 30,744,000 17,631.000
January 1 to date:

1918. 1917.
U. S. gov.$572,292,000 $36,913,000
Railroads _ 83,998,000 180,361,000
Others .205,880,000 846.643,000
All bonds. 857,314,000 567.837,000

Stock and Bond Averages
Stocks

Last week. Week before.
High. Low. High. Low.

20 Railroads..70.90 69.30 70.55 69.95
.30 Industrials.83.36 81.90 83.60 81.47
50 Stocks.78.60 76.80 78.86 78.12

Bonds
Last week. Week before.
High. Low. High. Low.

10 Railroads. .78.85 78.67 78.87 78.57
10 Industrials.91.00 90.95 91.06 90.93
5 Utilities....83.42 82.60 83.30 83.20

25 Bonds.84.55 34.02 84.59 84.47
(Same week last year)

High. Low.
20 Railroads.. 81.00 80.54
30 Industrials. 90.96 89.90
50 Stocks. 86.84 86.14

Bonds
10 Railroads. 37.02 86.85
10 Industrials. 94.30 94.10
5 Utilities. 93.80 93.54

25 Bonds. 91.21 91.14
January 1 to date:

Stocks
1918. 1917.

High. Low. High. Low.
20 Railroads..71.20 66.12 89.35 78.55
30 Industrials.85.17 73.37 97.40 84.45
50 Stocks.79.59 70.30 91.24 84.70

Bonds
1318. 1917.

High. Low. High. Low.;
10 Railroads. .81.83 78.55 93.80 86.67
10 Industrials.91.32 87.40 95.80 94.05;
5 Utilities...89.02 82.60 101.48 93.12:

25 Bonds.86.23 84.42 96.52 90.56

Combine to Cut Price
Of Autos and Supplies

New Zealand Organization Has
Agent in United States

Now
A Xew Zealand organization known

as the Combined Buyers (Limited) has |
a representative in the United States.1
it is stated by Consul General Alfred
A. Winslow at Auckland, to form con-
fitctions and arrange for supplies for;this semi-Cooperative organization. It
was organized to supply automobiles,
trucks, tires, automobile specialties
çnd supplies at a very great reductionin price to its members. The companyat. present has a capital of $973,300,divided into shares of $48,67 each, ofwhicli the greater portion have beentaken over by individuals at par. A
person may become a member of theassociation on paying for live sharesand is entitled to any purchases he
may make at 10 per cent above theactual cost value of landing thearticles in this country.The membership of the combine i.-.increasing rapidly, with the result thatit is beginning to seriously interferewith tiic regular automobile dealers inthe Dominion. A move is on foot tocombat this combination of buyers. Itif; claimed that (Ins combination isable to save its members from 20 to 30
per cent on the purchases over that;charged by the regular dealers in theDominion.

In order to combat this s^mi-coöper-ative association, the regular auto-
mobile dealers and garage people have
organized an association that proposes1
to bring every influence to bear te> de¬feat this movement by refusing to
handle any motor cars or materials for
any manufacturer who has formerlyknowingly dealt with this combine.

To Make Paper Into Cloth
The wool shortage in Europe is so

serious that efforts are being made in
many quarters to find substitutes for
use in producing fabrics. Reports of
paper clothing being largely worn inGermany have come from several
sources. Now Consul General AlbertHalsteae! reports from Stockholm thatthe Swedish government will hereaftercontrol all paper waste, probably forspinning into yam and weaving into
paper cloth. Heretofore much wasshipped to Germany for the same pur¬pose.

Bank Resources
Grow $148,290,915
During Fiscal Year

Latest State Call Returns
Indicate Great Increase
in Business Activity

ALBANY, July 28. -The resources of
the 98 trust companies, 210 state banks
and 82 private bankers in New York
State on June 20 of this- year, tha
data of the last quarterly bank call is¬
sued by State Superintendent of Banks
George I. Skinner, total $4,003,186,737,
an increase cf $148,230,915 since June
20, 1917.
The resources of the trust companies

of the state during this period in¬
creased from $2,941,290,854 to $3,045.-
235.453, while the resources of the statebanks increased from $898,585,696 to
$940.227,S37 and the resources of the
private bankers from $15.019,322 to
317,722.492.
From March 11 to June 20 of this

year the deposits of the state banksincreased from $777,029.551 to $808,-571,644, again of over $31,550.000, whilethe deposits with private bankers in¬
creased from 510,747,597 to $11,632,357.
a gain of $884,760. The deposits and re¬
sources of sta'te banks are the largest
even reported by this class of institu¬
tion.
During the same period the depositsof trust companies fell off from $2.475.-653,107 to $2,440.141,425, a loss of $35,-711.682. These figures indicate that in

strictly commercial institutions in¬
creased business activity has more than
counterbalanced withdrawals for in¬
vestment in Liberty Loan bonds andother government securities, while
strictly investment institutions are stillfepling the effect of such withdrawals.

Presents Chance to
Extend Textile Trade

Manufacturers Urged to Take
Advantage of Webfa-

Pomerene Law
(Special Correspondence of The Tribune)
BOSTON, July 27. In commenting

upon the textile trade of this country
and the possibilities of expanding it in
overseas lands, the editor of "The
American Wool and Cotton Reporter"saiel :
"What will probably be one of the

most potent influences in developingthe export trade of this country is thepassing and operation of the Webb-Pomerene law. This permits Americanmanufacturers to combine for the pur¬pose of developing foreign trade. TheAllied industrial Corporation recentlyannounced that forty-four mill owners,whose domestic sales aggregate annu¬ally $100,000,000. have given The cor¬
poration authority to send agents toCentral and South America. Cuba,Porto Rico, the Dominican Republic,the Philippines and the Straits Settle¬
ments to introduce their goods. These
firms include a good number of textile
manufacturers. Any textile manu¬
facturer or manufacturer in any line
who expects to share in the great ex¬
port business which is bound to come
at the close of the war, and is not a
member of an export organization,should register at once in order to be
ready to take advantage of the oppor¬tunity offered by enactment of theWebb-Pomcrene bill."

Nippon Cotton Mills
Restrict Spinning

But Only Indian Fibre Users Are
Bound to the New

Agreement
Raw cotton is so hard to import thatJapanese spinning companies agreedmonths ago to curtail mill operations10 per e'en» for the first half of thisyear, and recently it was proposed tocontinue the same pc>licy for the restof 1918. It was urged as a necessarystep for the conservation of a materialwhich is not easy to obtain when shiptonnage is inadequate for both war andpeace needs. Spinning companies turn¬ing out yarn under tw>nty-une counts;or those which consume Indian cottonchiefly, have agreed to the proposal,but American cotton consumers objectto it on the ground that a 10 per centrestriction has become unnecessary forthem.
The Japan Spinning Association helda meeting recently and décidée! to carryout the time extension proposal, ex¬cluding such companies as ;' re pro¬ducing yarn of over twenty-one counts.At present, according to consular re¬

port«, the total number of spindles inJapan is about 3,000,000, of whichabout 1,200,000 are operated by cora-panies to be excluded from the agree¬ment to restrict operations.

IKOQIOIS IKON' COMPANY
NOTKS CALLED FOB EXCHANGE

Public notice Is hereby given that pur¬
suant to the term8 of a certain Trurt
Agreement, dated December l. 1914. bt-
tween the Iroquois Iron Company and th»
First Trust and Savings Bank. Chicago,
Illinois, as trustee, the entire outstanding
issue of th» S!\ Per Cent Serial Gold Not«
of said company numbered and described
belo-.v. Issued under the terms of said Truat
Agreement, a.r.- called for exchang- for Re¬
funding Mortgage Six Per Cent Gold Bond«
of the iroquois Iron Company, duted D«.
cember 1. 1914, Issued under the terms of »
mortgage de-d of trust, dated December 1,
!ü 14. between said company and said Plrat
Trust and Savings Bank, as trustee. Said
notes will he exchanged for such bond« of
the same denomination and maturity at th»
office m said First Trust and Savings Bank,
trustee, on and after August 29. 1918. and
on and after that date all Interest on said
notes will case All notes presented for
exchange must have attached thereto »11
coupons due on and after December 1. 191$.
H 1 to H 100, inc., duo June 1. 1922.

1 to I 100, inc.. due .lune 1. 1923.
1 to .1 ion. me. due June 1. 1924.
1 to K I'M. inc.

1^0. inc
ion. inc.

!.
L 1
M 1
N 1 100.

due June 1. 13Jó.
d le .lu:;i ' 926.
due June 1. 1927.
cue June 1, 1928.
due June 1. 19U3.
due June ],

Q ! to Q 20 i. Inc due June 1.
K ! i.) It 184, inc. due June 1.
Dated Chicago, Illinois, .! ily 25,
FIRST TRUST AND SAVINGS HANK.

TRUSTEE.

O 1 to O 100, Inc
I' to 1' 20 1930

193!.
1932.
1 01S.

DIVIDEND NOTICES

WESI1MQÜSE ELECTRIC
& MANllAt TIMING COMPANY.

\ '.. .; of one and three-qu rtera per
ce;,: 1.7: cents per share) on the COM¬
MON stock ' this Compi ;. I'oi the quarter
ndlng Jut;-- 20, 1913, will !.» paid July 31.

191S, to stockholders of record as of June
2S. I91S !!. >-. BAETZ. Tr< a-junr.

Nev.- York, June IS. ¡Sis.

THE- YALE & TOWNE MAMl.Vt IT KINO
COMPANY.

A dividend, No. 97, of two and one-halt
per cent (2*4 for th« quarter ending
September 30th, 1918, has been declared by
tin Board of Directors out of t'ie past
earnings, payable October 1st to s1

rs of recor ! at the close of bu £ p.-
tembi r 23rd.

.1. 11. TOWNE, Secretary.

Short Term Note:

IOJO.
1921

192

Security, ra»e and 1 me due.
Am Cotton Oil 5s. '918.
Am C"tton Oil 5s. .'.!'.'..
Am Tel & Tel 65. 1919....
Amerii an Thread 4-. 1919
Argentine UoTernmcnt (is, 1S20
Armo .t Co 6s, 1919
Armour <fr ('.. 6s, 1920.
Armour Ä. Co 6s, 1921.
Armour & 1 0 6s, 1922..
Armour <t Co C-*. 10.':!.
armour i (.0 6s, 1924.
Baltimore & Ohio KR 5s, 1919
Bethlehem Steel Co ."is. 1919.
Bethlehem Steel Corp 7s. 19
Bethlehem Steeä Corp 7s
Betlileheie Steel Corp Ts
Bethlehem Steel Corp 7s
Kothlohem Steel C( 7s
Canadian Northern it- 6s 18
Canadian Pa. .- Ry 6
i> itral Argeutli ¦. Rys lis. 192J
lid Bur & " 111! Is. 1921
e'iii & \\>:r P. RP. ':- 1918
« unan Am Sugar 0 fis, 1919
Cuban Am Sugar Co 6s. 19,20.
Cuban Am Sugar i'o 6s, 10.'!.
!>'! & Hudson RR s 1020. ..

P..minion of Canada 191
Erie Railroad 5s, 1919.
1'e.ieral Sugar Ref Oo 5s 1920
General Electric Co 6s 1929
General Electric Co 6s. 1920
(lonera! Rubber Co 5s. 191«
»irri-t Northern Rj 5s, 1920
Ilockinw Valley Ry 6s, 1918
Kan City Term Rv 4%s. I91S.
Montreal T i P Co 6», 1919

dland Con 6». 1919
N V Central RR 5s. 1 ¡19
Norway Goyernmenl 6s 1923
r Electric Co 6s 1" 0
Pro 1er ft Gamble 7«. 1919.
Pro :ti r & Gamble i" 1920
Procter & Gamble 7s lo-jl.
Pr r S. Gam .- 7s, 1922.
Procter ft Gamble "a, 1923
Pub Ser» Corp of N 1 5s. 1919
Rem Arms 1 '11 M C Co 5s, ni9
;; isslai G01 e imenl l'As, 19-1.
Ru M !ov, r men! '¦¦;¦-. 926
Rua G nimei BV.s 1919
Sh iv ,-... « .', P < o Bs. 1919
Southern Hallway 5s, 119
Switzerland Gon 5s 1920

1-.1-; ItU 'i-. 1928
VV! c I! A-¦ s c> 7» 1919

E i; M Co l'1 "I

CI)1«
!)534
95'*
95>»
9C'j
100
100',
99»t

°03i
95' 2

99J40)V4
91
9«
97 a«
102'2
98
100
100
IPO
100
It»' 2
96

5?.
96

i>6»4
97
100',
100',
.9ÍI««
97'.
103
99'/,
92

100*-,
ItKM»
I00J4

99?»

TV*
5.M
7.W
6 23
5.Í3
3.1»
«.«.<
7.3«
7.3
7.21
7.25
7.00
6.5a
5.06
6.91
7.45
-.61
7 75
7.i5
7.15
6.11

6.1*
13.00
6.30
6 '0
6.45
fi :«
7.70
9.3»
7.1«
5.9«
5.M
5.9«
6.4«
6.90
5.95

6.9«
5.93
6.5«
67«
«.75
6.75
8.00

6.75
6.9«
4.75
6.0»
7.80
6.9«

New York Bank Stocks
Arr.»r!

Air. Exch
B« P
Bowfrï
Bryant I'
Uway en
Bronx Nat
Butch & n.
Chase.

hal A P
helsea Ex ...

':...'«!
Itizens' Ni;

( . -,

ial

1
-. ,

.

Ti-C.^r. ,-. }

Eai! I'.i.-r
r '": Nu!

(..

B r!
455
155

.218
205
390
160
140
150

340
235
120
385
210
;!7'>
205
172
350
10'J
155

R5
.-too
185
I-5
15

700
1700
875
IbO

Ash
530 G ham 'a
180 .¦-

.'25 It
Ha:

420 Im I l>
170 sing Nat
150 M'

11
¦ial Co25 Ma

350 ^,-

2*5 MetropolltaD
Mutual

395 Mei irt«
?¿P Si» N'e
185 N V N R a
2I5¡ N Y
175 Parí

Pa, «¦

no r.-
Ih5 Pr r|
325 Pu
100 Sherman

Seaboard
195 - 11 i

State
20 Ward

225 l'nion Ir
2400 Wash Ills

-

1701

Ei

F. >â»
200 225
330 -

235 245
650 -

m M»
271) '230
310 '00
290 sm
160 >7>
290 500
165 175
375 -

I» !30
200 21«
4Í0 -

125 145
490 5CJ
155 -

50 55
200 -

290 J¡«
12« I»
450 473
395 415
95 l«5

101 r
150 I»
35« -

323 35«

Trust and Surety Companie«

B v Mtg
B
t'entra

lereial
Empire Trust
Equitable
1 1. A T

n

Fidelity
Guaranty
Hamilton
Hudson T
tlrrtn« Trust
Riga t'o ...

Lawyers M
La« T

49
360
180
500
387
250
.103
290
3J5
.370
235
240
200
324
240
135

620
85
90

7", ' ¦¦: «In T
55 Ma- Ifart

370 Mer T * U
190 M*-ir»j,x>; .
52 *'-i Bo d ...

395 Mut T «t W
255 Nal Sure»
110 N Y I. ! A Tt.
300 V-w 5erk T
345 N y 1-n:e .
390!>op>i
?45 Queens Co ...

250 Realty Atao
210 Seandlnavlan
33-0 Tit ''. .\ T.
260 T>üisat:»riüc
145.! n States.

:|' S M * T
650 t' S TH1» * T.
15'Weatcheatar
100 SS i B T A M

B'4 A*
90 I««
¡60 -

« -

300 N¡M I!105 I«
167 I7j
850 *«.
595 -

50 «*
M lg
270 2IJ»i%
875 **
400 4f»
5» ?
I6Í I«

.Jnclude« un» third ahtra Irrlnj Truat. tBa» *...
Ing National Ban!..

OfFer Yonkers Bond«
Harris, Forbes * Co. and Redm«*'

& Co. are offering a new issue of IMS
000 City of Yonkers 6 per cent bent»
at prices to yield 4^ per cent UN
bonds mature serially 1920 to IMI»


